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for cause and fill the vacancy and thereupon the director or officer
so removed shall cease to be a director or officer of the association.
SECTION 11. Officers-election-bond.-The officers of every
such association shall be a president, a secretary and a treasurer or
a secretary-treasurer combined, who shall be elected annually by
the directors. Each of the officers must be a director of the associa-
tion. The treasurer or secretary-treasurer shall give such bond as the
board of directors may require.
SECTION 12. Payment of subscriptions.-The board of directors
shall call for the payment of the subscriptions to the capital either
in whole or in such installments as it may see fit.
SECTION 13. Payment of subscriptions, further-           certifi-
cate of compliance with laws -    fee -   issuance of charter-
recordation of charter - disposition of incorporation papers.
-Upon the payment to the treasurer or the secretary-treasurer
of the association of at least twenty per cent of the aggregate
amount of the capital subscribed payable in money and also upon
the delivery of at least twenty per cent of the property subscribed
to the aggregate amount of the capial stock or upon its delivery
being secured by such obligations of the subscribers as the board
of directors may approve the board of directors shall, over their
own signatures, certify to the Secretary of State that all the re-
quirements for the formation of the association have been com-
plied with. Upon the filing of this return by the directors and the
payment of the required fee for filing such return and upon the
receipt of the charter fee as now provided by law the Secretary of
State shall issue to the board of incorporators a certificate of charter
authorizing the association to commence business under the name
and for the purposes indicated in the written declaration. The cer-
tificate of charter granted by the Secretary of State shall be recorded
in the office of the register of mesne conveyances or the clerk for
the county in which such association shall have a business office.
The board of incorporators shall turn over to the proper officers of
the association all subscriptions, lists and other papers which they
have taken as incorporators and all such papers shall be as valid
as if taken and made by the association.
SECTION 14. Powers of association.-The association provided
for in this act shall have the following powers:


